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REZEMBERA, AR E bhgks A, AR FIRERES 46
RE . WML IRFFFE L, 12 N R L S)MARLK F] 448 77 610 £ ¥ &, 25
AT G KR4 T 5
16) + T T 1

3Q FRAKAARKEE, TR A—KNHH ( l\?ov-24 Mar-25 Jul-25 Nov-25
3Q25 /8| £ 4)H 18 fL T, yoy+5.2%, R AMAFH, £A1F52.2%. £ | i ser
FAE 7.8 10, AT 22.7%, %&FHEE 23.1%, BN 8% FsHrk
AR E, NAKE, T, FR=ZAEAEL AT M 2/3/1pct, Hx | BERMEATEFE
B 2B AT, BG4I 9.9, yoy-20%, {K T 2.4%, | ##FA (ARF) 2024 2025E 2026 2027E
B B L S AR K SRR A A AT S A, SRk AL | TN () 11239 12273 13657 16,034
AELFE LA, BURERDEEE. RDESE, EAAREBRELFRE | 0 tas 1em
Ao B AR IT RS 0 T, AR AEEMEFD, BRARMEE, | o 4102 4068 2461 3850
THETUEFEMBFLEGHENG LM EME, ABITEMBY K ks JEAA (A% 4034 4826 5785 7,468
TALAF, N BARA T RKRIMEE R FHE R, B ET)

+/-% 41.10 19.63 19.87  29.09
ﬁ.ﬂ?ﬁ’liﬂ']—'%’f#'fﬁ EPS (iR% 6 , & 386 461 553 7.14
o 8] 25-27 SFlN 123/137/160 12T (B ATAE 4%/-4%/-6%) , £ &+ ﬁkj@%g,ﬁ) 2332 1891 1578 1222
BN B Wia B 58 BARTE LA 25 AN, B2 RIKT AR L 4 PB (1) 131 122 179 156
R PG 13 E % A)E 48/58/75 1L T (B ATAE-1%/-13%/-9%) , % &% | ROE(HLE%) 1090 11.68 1212 13.63
AN B WIEZ LA S B AR XA F Ak, FIEAICGAT A AR, | EVEBTDA(R) 3675 1765 1292 957
BT HRANE, (2 RIEATA A KMAFGTF. BRERGET A, | PT00 042 045 015 0%
ERHFERBRFRETHGL KR, AR ERERER SRS |
WAL K B TFRHEEN. FETILNE) 26 F-F3) PE # 19.9 & (3714
19.0 4%) , # 4 F %% 26 F 23 1% PE (AT 22 4%) , & T B AR 17.8
£ (AT14 19.6 £7) o
AT WEE KRS TLEEmp; mMELSEER;RATAY.
A U YT XAV DRI — 33, 38 Fse—AE [ 380 1

SAC No. S0570523100002

SFC No. BTP154

7RI

SAC No. S0570523050002

SFC No. BTT483

AR

SAC No. S0570124070056

SFC No. BWH250

EY.S &5

Xialulu@htsc.com
+(852) 3658 6000

suyanni@htsc.com
+(86) 21 2897 2228

BAA

shaohaolan@htsc.com
+(86) 21 2897 2228




HHEE (YMM US)

B%4: ##F %A PE-Bands
(£7)
43 -

32

22

11

0

Bil: {4

(o
1]

1 IR IE 25

HUATAI SECURITIES

26E Non-GAAP #%#)id (B 7)
26PE f&14

EEE (A7)

£TILE

ADS ##

B AR (E70)

THER:

4 55T 50

BA&2: T a4EEk

28 AR R
Uber UBER US
¥R b i CHRW US
EARMIR 2618 HK
JB FHiEHIR S JBHT US
IR 42 002352 CH

FX18
E: HBME2025F 11 A 17 8

TR . Visible Alpha — 24,

4] - e
L RAR

B&3: X@MFHEFIFEAN

(F7 )
PN
A0

LE-9=R R

THRR: NE)nd,

R & 3T

WiE & Kk

175 o

it 8 R F

2026E
5,785
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133,066
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(XHH%F) 2025E 2026E 2027E
91.6 17.0 26.1 20.6
152.8 30.6 25.4 21.9
12.4 8.8 7.9 5.9
162.8 27.1 23.1 19.2
40.3 18.6 17.1 15.0
20.4 19.9 16.5
1Q25 2Q25 3Q25 4Q25E
2700 3239 3358 2976
2,001 2,001 1,753 1,907
74% 62% 52% 64%
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45% 35% 23% 37%
1404 1375 1026 1022
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Non-GAAP # #7
PG A

A7 18 Fa e 4K

EBITDA

EPS (AR T, %XK)

T = ntk &
2HEE (ARTEFR)
A5
MK 3R A T
AR INESF W
RN L
Bk R~

B &~
TR

H ALK AT~
ERHFE
¥
JIAT R K
[=RTEEN
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KR R
kIt %
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BRI A
A
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S
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Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2023 2024 2025E
8,436 11,239 12,273
(4,119) (5,100) (4,787)
4317 6139 7,486
(1,239) (1,597) (1,645)

2026E
13,657
(4,780)

8,877
(1,803)

2027E
16,034
(4,810)
11,224
(2,036)

(937.68) (914.00) (675.00) (683.00) (770.00)

19371 0.0  0.00
1,142 1,100 792.00
0.00 0.0 0.0
2,333 3,363 5,168
(107.00) (239.00) (775.00)
1421 500  5.00

2,212 3,119 4,388
647.21 915.00 438.00
2,859 4,034 4,826

0.00
873.00
0.00
6,515

0.00
989.00
0.00
7,947

(1,042) (369.00)

5.00
5,468
317.00
5,785

5.00
7,573
343.00
7,468

(100.00) (114.00) (131.00) (155.00) (181.00)

1,291 2,377 4,507
2.09 2.98 4.20

2023 2024 2025E

0.00 0.00 0.00
2,073 2,143 3,337
6,771 5,810 13,814

15,153 19,304 24,555
23,997 27,257 41,706
175.00 243.00 328.00
450.00 393.00 349.00
14,727 13,393 5,078
15,352 14,029 5,755
39,349 41,286 47,461
965.00 1,265 855.00

38.00 41.00 45.00
2,272 1,713 1,885
3,275 3,019 2,785
47.00 24.00 36.00

132.00 108.00 122.00
179.00 132.00 158.00
1.00 1.00 1.00
35,880 38,119 44,503
35,881 38,120 44,504
13.00 15.00 14.00
35,894 38,135 44,518

2023 2024 2025E
41.26 3270 2284
1.40 131 1.22
3322 2332 1891
8.21 10.90 11.68
67.38 36.75 17.65

0.00 0.12 0.15
1.15 1.34 2.90

5,797
5.23

2026E
0.00
3,977
18,462
25,630
48,069
439.00
303.00
5,078
5,820
53,889
857.00
45.00
1,885
2,787
36.00
122.00
158.00
1.00
50,924
50,925
19.00
50,944

2026E
15.78
1.79
15.78
12.12
12.92
0.15
3.70

7,139
7.24

2027E
0.00
4,516
25,079
26,134
55,729
547.00
259.00
5,078
5,884
61,613
860.00
45.00
1,885
2,790
36.00
122.00
158.00
1.00
58,640
58,641
24.00
58,665

2027E
13.06
1.56
12.22
13.63
9.57
0.25
5.78

1 F b —A2 [ 5

ALRELR

2t EE ARFEZR)

EBITDA

ZEENALER
CAPEX

H AT E D
BEENAER
fix F- 48 A0

A 338 o

T R PE 8

H A arif AR
BEENALR
AeEH

S0 B4
i E IR A
FAAE

BT ELL
2R (18)
HKE (%)
EXZI &N

240

A

A
P& G 4 A
EPS (% X)
BARE AR (%)
EROPEES
EBITDA

e REE

LR =R S IRCES
ROE

A% 5 ROE

ROA

s (1)
AR RE (%)
A E
R FE
Bk (R)
B REE (K)
2 MR B # R R
AT R R # R R
LR
e
FRAEBF (ART)
EPS (%K)

EPS (%5, %K)
FRAT

KN 1
Wby ERIES

2023 2024 2025E 2026E 2027E
1,291 2377 4507 5797 7,139
(1,142) (1,100) (792.00) (873.00) (989.00)
(75.00) (908.00) (1,476) (1,916) (1,269)
(107.00) (239.00) (775.00) (1,042) (369.00)
3,039 2611 1,957 2,945 2,390
3,006 2,741 3421 4911 6,902
(113.00) (130.00) (168.00) (220.00) (244.00)
0.00 000 000 000 0.00
(113.00) (130.00) (168.00) (220.00) (244.00)
0.00 000 000 000 0.00
0.00 000 000 000 0.00
0.00 000 000 000 0.00
0.00 000 000 000 0.00
(1,343) (3,572) 4,751 (43.00) (41.00)
1,550 (961.00) 8,004 4,648 6,617
5221 6,771 5810 13,814 18462
0.00 000 000 000 0.00
6,771 5810 13814 18,462 25079
2023 2024 2025E 2026E 2027E
2528 3322 920 11.28 17.40
3411 4220 21.94 1858 26.44
(719.52) 148.14 63.56 2651 35.87
44344 4102 4069 2461 3850
105.64 4110 19.63 19.87 29.09
45373 4236 40.70 2461 3850
5117 5462 61.00 6500 70.00
15.30 21.15 36.72 4245 4452
2622 27.75 3575 40.04 47.23
3389 3589 39.32 4236 46.58
6.35 843 10.62 1146 13.82
821 10.90 11.68 1212 13.63
582 774 989 1079 13.11
(18.63) (15.07) (30.86) (36.09) (42.63)
733 903 1498 1725 19.97
733 903 1498 1725 19.97
022 028 028 027 028
87.92 6752 80.37 9640 95.34
7721 7871 79.72 6447 64.25
NA NA NA NA NA
NA NA NA NA NA
209 298 420 523 724
271 386 461 553 7.4
33.98 3644 4255 4869 56.07
3
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